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 "The Twelfth Five Year plan" clearly declared that,the goal was to 
comprehensively promote financial reform,opening and development, steadily push 
forward the reform of the RMB interest rate market and gradually realize the 
convertibility of project of capital of the RMB. For the reform of the RMB interest 
rate market,under guidance of the plan,China have launched a series of combination 
policies,such as free trade zones,"One Belt and One Road",the BRICS banks and the 
Asian infrastructure investment bank,and so on. Under this new situation,the 
Shanghai-Hongkong Stock Connect (SHSC) program was successfully launched. As 
Premier Li Keqiang pointed out,the SHSC program was a very important aspect of the 
capital market opening up,would further promote two-way open and promote the 
depth of integration of China and the international market. It goes without saying that 
the SHSC program is to promote capital account opening and the Key attempt to 
achieve the internationalization of the RMB. The empirical analysis of the impact of 
the linkage of Shanghai and Hongkong stock market by the SHSC can be more 
intuitive and in-depth understanding of the actual effect of the SHKSC,it will be 
greatly help to make and launch the further policies for the further development. 
 In this paper,the Shanghai Composite Index and the Hang Seng Index during 
January 1,2014 and April 17,2015 were selected as the research object,and the data 
samples were divided into three sub-stages by using the method of event analysis. It 
more greatly highlighted the impact of the SHSC program.In the process of the 
research,the methods of comparative analysis,empirical test and event analysis were 
taken; In the empirical test,in order to discover the inner principle,the correlation 
coefficient method,co-integration test,Granger Causality Test,VAR,impulse response 
function and variance decomposition were used.  
In conclusion,during the first and second sub-periods,the linkage between 
Shanghai and Hongkong stock market was not obvious,but compared to the first 
sub-periods,during the second sub-stages the linkage has enhanced trends. And 
compared to the two previous sub-periods,during the third sub-periods,there was a 
more obvious linkage between Shanghai and Hongkong stock market;moreover a 














began to lead the trend of Hongkong stock market.In short,the empirical results 
showed that,with the continuation of the stages,the linkage between Shanghai and 
Hongkong stock market gradually enhanced,also the impact by the Shanghai-Hong 
Kong Stock Connect program was gradually increasing; particularly,in the third stage 
Shanghai stock market began to lead the trend. 
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图 2为本文定性和定量分析的结构图示。  
 
图 1： 本文的研究总体思路示意图 
 
 




























































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
